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In the era of knowledge economy, technology innovation is the key for an 
enterprise to obtain and maintain its competitive edge, a necessary requirement to its 
sustainable development in the face of the fierce market competition condition.  
Compared with the developed countries, Chinese high and new technology enterprises 
are generally lack of R&D spending. There is an urgent need to change this condition. 
CEO plays an important role in firm‘s R&D investment decision, and CEOs‘ career 
experiences may have a great influence on their strategic choices. This paper selects 
Chinese A-share listed high and new technology enterprises that have disclosed R&D 
expense during the period from 2007 to 2013, to investigate if these enterprises rely 
on internal cash flow when making R&D investment decisions, whether CEOs‘ career 
experiences can help to overcome this reliance, and improve the R&D spending scale.  
The result of this study shows that, high and new technology enterprises‘ R&D 
spending is highly correlated with internal cash flow. CEOs‘ career experience can 
affect their attitude and perception of the situation, help them to accumulate social 
capital, to some extent reflect their attitude toward risk, and can therefore influence 
firm‘s R&D investment decision. CEOs with more career experiences or worked in 
scientific research institutions rely less on internal cash flow when making R&D 
investment decisions, and have more R&D spending. CEOs who worked in different 
industries have lower R&D-cash flow sensitivity, but have no significant effect on 
R&D spending scale. Political experience helps to mediate R&D-cash flow sensitivity 
and expand R&D spending scale when the firm do not face severe financial constrain. 
Association participation does not have significant effect on both R&D-cash flow 
sensitivity and R&D spending scale. This paper enriches the research on CEOs‘ career 
experience and corporate R&D spending. It also provides suggestions on promoting 
R&D spending for high and new technology enterprises.  
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测算，2008 年-2012 年以来，我国的全球科技竞争力排名处于 55 名左右，亟需
得到提升。随着国家和企业对研发活动的不断重视，我国研发经费支出有所增长，
―十一五‖期间，我国研发经费支出平均增幅高达 25.4%。据 2013 年全国科技经
费投入统计公报显示，我国当年研发投入经费达到 11846.6 亿人民币，在全球研
发经费投入水平中占据一定规模。但 2013 年，我国研发投资占国内生产总值的





















表 1-1 工业化第二阶段世界各国研发经费投入规模      单位：% 












投资规模 1.4-3.0 1.59-1.91 2.06-2.52 2.11-2.22 1.84-1.92 0.9-1.77 















表 1-2 我国高新技术产业研发投资情况 
年度 2007 2008 2009 2010 2011 2012 
研发经费支出（亿元） 545.3 655.2 892.1 967.8 1440.4 1733.8 
企业研发投资（亿元） 3710.2 4616 5802.1 7062.6 8687 10298.4 
















































































































本文通过手工收集 2007-2013 年我国 A 股上市高新技术企业研发投资及










    第一，我国企业研发投资的相关数据仅在年报中披露，因此需要通过手工从







的 2012 和 2013 年，对研发投资领域的研究做了有益的补充。 
























































资料来源：整理自 Hambrick & Mason: Upper Echelons: The Organization as a Reflection of Its Top 
Managers (1984). 
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